Industrial Finance                           25

bier. The only difference is that he is fully protected by
law for perverting it, and honoured by the community for
exploiting it. Wherever this peculiarity is realised, the
State, on behalf of the community is taking a larger and
larger share in providing such finance.

Fuller examination of the forms of industrial invest-
ment and the devices and institutions specialised in pro-
viding it, must be deferred to a later section of this In-
troduction. Here we are only concerned with this pecu-
liarity of modern industrial finance, viz. that it is not
provided in the bulk by those who work the enterprise.

IV.   Estimate ot Capital Resources in India

Capital, being taken in the form of past labour conserv-
ed, in the shape of plan and equipment, buildings, tools,
implements or machines, the next point to consider in the
problem of Industrial Finance is how such capital is form-
ed, and to what extent is it available in this country.

No reliable estimate has yet been made of our re-
quirements by way of Industrial Finance proper under
a carefully planned National Economy. Nor are any de-
pendable data available to guage our own resources in this
behalf. The varipus estimates that have been put forward
in recent years, e.g. that by the so-called Bombay Plan
suggesting a total outlay of Rs. 10,000 crores, include the
entire finance in all items and sectors of the Plan, whether
Industry, Agriculture, Commerce. Services, or Utilities.
All these items would, no doubt, require their share of
financing. The National Planning Authority will have to
find the total capital needed, and distribute it suitably.
But the need would not be immediate in all the several
sectors of the Plan, to be satisfied all at once and once for
all. It is the essence of a Plan that it would be spread
over several years, and that during that period the amount
required by way of capital investment, would be propor-
tionately divided for each year. Every year during the
period of the Plan, only a fraction of the aggregate amount
estimated to be needed for carrying out the entire Plan
would have to be found and invested. The large figure of
the total need not, therefore, frighten or deter us from
framing or executing the Plan.

Such investment, moreover, when made, at least in
the productive items under the Plan, would be re-produc-
ing itself, some more rapidly than others. New capital
would, therefore, be forming side by side with the need